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On Recount of the prevailing uncert-

ainty ov,r ',tun,,on ln International
polities and In the absence of any striki-

ng changes In the rrpp Munition, cotton

continues dull and without feature.
Yesterday market moved within a

rinff of about 10 points and closed

at s ret los of 3 to 4 points. Trading
-- aa almost entirely of loc.il orlfln and
jiroffr-Jlon.i-l In character.

It does not look as If there would be

(r , !ji,e movement In the market
until a'te" the annual crop report of the
rtepartme-i- t of Agriculture Is made
pub', TVs report will be lsued on

July 1 a''1' ,s expected to show a re-

daction of about 15 per cent.
I attention than usual, however.

l heme pa'd to crop news. The bear
(lenient on lite exchange assumes that
en a thnrt or moderate crop will be
mora than sufficient for the needs of the
fade and tint It Is largely n matter of
rr,.f ,c the right time to Initiate the

liquid
lone.

cables.

large of cotton ... ,...--- ,, ln
ine rraciica oi , f , , ,(, fnermany condl.

,uml-tl- of any co ton that , w , ll0tte(,
already the borders these ! ,ubM(,C(). was

the absence of from tlta
made by nst mr)Urj. at

sales, are as factors i th, t,re(,t,. a, .
too unfavorable to of sustaining
the market unless there should be a

crop failure.
These features, however, are

irell recognized and have received
ter.erat consideration they are con-
sidered by the to have dis-
counted. The sold out condition of the
narket and the limited selling power
furnish the chief reliance of the bulls.

Liverpool nlso Is bearish, as witness
the following paragraph from a letter
from one of the most Inllucntlnt of Engl-
ish firms sec no reason for changi-
ng the opinion recently expressed nnd
continue to ndvlae taking the opportu-
nity afforded by strong markets which
mar occur through tho covering up of
short con'ract on any temporary crop
scares to put out conservative We
feel sure that In the long run such operat-
ion! will pay nnd perhaps pay hand-- r

on.cly "
The weekly wenther due at

roon Is not likely to tho
market much either way

Futures closed steady
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T ie wheat market tnado a full
rMi,u(o tu the drnatlc lifelines recorded

t centres on Monday.
ns re tpread during

and became moio emphatic after
tile I'lnsc of the due to tho aovern-fffn- i

tlaiiris, which the expectations
Q! "i ndvncntea of lower wheat levels.

Tho winter wheat estimate of 676,000,-f"- o
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he trade had prepared for,

tu' i spring wheat promise, of
bunhels was correspondingly
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" Austria aro nt so
i iiat their ordinary wheat

of llfi.000,000 bushels are
i in tho realm tif possibility.

forelnn nop conditions
3esterday by llroomhall fol.

T

d Kuigdntn Wheat Ik doing well
wi'ithfr rither too dry. Tho

K ,ttli,.e iirnn.'lD folt- -

' Oop nml pros.
f1 e Iith on a rfiluced acreage
J,nis r. j, . Wi tr lamely In the
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Weather Is favorable
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ar.d potainis nre more
,
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' ' "io new harvest, which In
i "i bn very large. Kecdlnir

ce dear.
Neither h ml crop are favor-- "

m n sumo eecilons nre larger
x eaHng
'oni,niietl iee offers at low- -

"I'. i fome leports of dryness.
-- Woaiher and crop proipccti

favorable. Supplies are. ample for the
present.

Austria .Vothlnjc definite but bellare
supply very light

Hungary Crop will be much under
lust year.

Orecco Crop prospect hive
Hpaln Moderate; eomplalnta of unsea-

sonable, weather.
Norway Dryness prevails and agrl-cultur- al

nutlool: unfavorable.
Tli selling of wheal yesterday was

heaviest the outset. It was general
for n time, with acveral of the larKo
commission houses forced to He
the of stubborn In
aditltlmi there wan the hedge
from the Southwett. In which section
the harvesting weather In now very
satisfactory. Much attention was glve-- i

to the report! of the commencement of
wheat rutting In parte of Illinois. A
constant Increase In the volnmo of the
hedging operations Is to be expected

Home of the large shorts came In t
the decline. Frost reports from North
Dakota and Canada caused apprehen-
sion. The Komlp wai that the Armour
Interests were more friendly to the list
after Its 20 vent break and many opera
tors trailed the absorption by that con

llnl)roveinent,

unchanged,
marketn unchanged.
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cern. Mill advance were not main-
tained, however, and It was
that the denresslon In the foreign mar
kets would .not be hurriedly dissipated. nart
mo Liverpool mnraei was inreo iu

pence lower yenterday, In-

timations of freer offerings the
Tlrltlsh Oovernment, Kngllsh merchants
have little confidence In values, ac-
cording to private The rumors,
however concerning the Impend-
ing publication of peace terms of Ger-
many and Austria did not help wheat
Values nt any centre. Kxport bulnes
for the amounted to about 600,000
bushels.
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nt other centres on Monday,
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Increased at the rally with expectation
of larger receipts In the Southwest next
week. Sentiment generally bearish,
partly due to the knowledge that a big
acreage h,ui been planted to corn nnd
on tho belief that apart from sections of
Kansas. Oklnhoma and Iowa, where
ralna have been excessive, the start of
the crop Is generally excellent.

Osts The Oovernment report Indicat-
ing a crop Of 1,2X9,000,000 bushels,
against the a year ago of 1.141,-000,0-

wa moderately over expecta-
tions and further Increased the bear-
ish sentiment after the close of the ses-
sion. During the day there was con-

stant liquidation and the demand from
shorts and cash houses failed to ef--

000

the

the downward i Is compared
A frost was In estimated

Canada the Winnipeg list gained 3 , ami misneis year ago.
cents n bushel, hut de-- 1 estimates before
maud consequence for, the Government figure had the,
domestic oats. business totalled as as bushels.
40n,nn0 bushels. The weather Is Ideal condition the was SB.S on June
In the KouthweHt for cutting operations
and hedging In expected to be fre-
quent.

Provisions The support packers
wwt withdrawn In the late and
the declines In grain Induced scattered
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THE COFFEE MARKET.

I'ullirea Clour 7 to 10 I'olnln
lllKlier finlea ;,7.1() liana.

Trarllnc In coffee future waa on a
The there due open tdday b,roadcr aenle for some

to points tlme J11""1 rtni1 "rkt displayed

Laat

wi yesterday's

In

,,

Is

S!

I firm tone. Clolnr prices wero 7 tn 10

at Pl"ts on ales of 43.7SO baa. There
year was active New Orleans aelllliK nt the

liafnj ftnrt. but orferltiKS were readily absorbed
'Jj'lJI and prices did not yield. Toward the nfter-''iii- .i

noon there was active buying of July,
::.79i which was said to represent uncovering

of hedges nRnlnst purchases of coffee
nt Brazil.

Tho market wns firm, with prices
somewhat higher. Illo 7s were quoted
7- - cents nnd Hantos 4s SH cents.

Offers at Itrazll wcro unchanged to
firmer. Illo were quoted ii.05, against
nales yesterday at fi.S.V Hantos 3s Vi

Santos 3s, I9.iir9.7.r: H.into
Jlt.10.

Itraiirian mnrketa were featureless.
Illo and Hantos 4s were unchanged
at 41775 nnd 5730 respectively. The
rate Hlo exchange on Inndon was
advanced to 12
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950,000,000 BUSHEL

WHEAT CROP SEEN

Government Forecasts Record
Yield Bright Outlook

for Oats and Com.

FIGURES BIG SURPRISE

A wheat crop of 150,400,000 tnnhela,
the creates! ever produced ln this coun-
try, Is forecast in the Government
estimate, published yesterday. pre-

diction la baaed on countrywide reports
on condition on June 1. prom-

ised crop exceeds the record breaking
of laat year try 6,000,

The (80,000,000 exceeded the
most ptlmlstlo expectations. Report

reached New York and Chicago
May of treat damage to the win-

ter wheat through Insects, rain
and other causes. Some pessimists
predicted the damage to the winter
wheat would araount to 100,000,000
bushels on the basis of the May 1

ernment estimate. Instead heavy
destruction loss was moderate.
The reduction of about 000,000 bush
els from the May estimate was greatly
less even ths conservative wheat
experts figured

The winter wheat outlook has been
excelled at this In only one other
year, but never before has there been
s great a combination of the winter
and spring crops.

Wall Street pointed to the Govern'
ment crop report yesterday as the
Indication of business revival, coming as
It does on top of the record breaking
crops of last year.

1st Oats Corn Crops Too
The oats and com crops also offered

large encouragement. The estimated
oats crop Is the biggest on record
amounting to 1,283,000,000 busheln, and
exceeding tne record crop or iviv ny
102,000,000 bushels. Though the
ernment made no estimate of the corn
crop, private estimates gave an Increase
In area of from 1 to 9 per over
the record breaking of last year,
with the prospects excellent everywhere
except ln limited areas in iowa, Kan
saw. Nebraska nnd Oklahoma.

winter wheat production promised
fectlvely check trend of t576.000.000 bushels, with
quotations. reported 93,000,000 bushels on May 1

nnd 63,ooo,uuu a
no speculative I'rlvate the publication

of developed of put
Hxport low 600,000,000 The.
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1, as compared with In the month'
previous nnd 92.7 a ago. The rec-- ,
ord winter wheat ayear ago was
OSl.990,000 bushels. i

Tho spring wheat' estimate was
274,000,000 bushels, as compared with
262,000,000 last month and 252.000,000
a year ago. The condition of the crop
wns put at 94.9, ngntntt 95.5 a ago. I

The record crop was 342,372,000 bushels,
In 1906.

The crop promised was 1,2'',- -

0RO,00O buahfla laat year and 1,186, 34
the record In 1910. The condition

was 92.2, aralnat 59.5 trie year before.
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Our Literature

It la the established policy of the Guaranty
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lish in convenient form for the benefit of our cus-tom- en

and tb general public, reliable information
concerning subject! of timely and vital interest.
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Bsce ltd Debts Tax Law of the State of New York.
Concise Digest of Federal Reserve Act.
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Syncpaii of War Tats Law of 1914.
Bank Acceptances.
Rail way Bqarpaseat OMgatJoeM.
Asaortkatkss.
Iseoina Tax Record Book.

Upon application we shall be glfid to furnish
copies of any of the above; and if yon should
desire our literature as issued from time to
time, we shall, upon request, place your name
a our mailing list for that purpose.

Gnturanty Trust Company of New York
140 Broadway

FWi Atsssm Branch.
Sth Are. & W St
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The Farmers' loan and Trust Company
.

Nob. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
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PARIS, 41 Bottlevard Hsnsrmana BERLIN, 60 Unter den Lindon, N. W. V

Travelers' LetterB of Credit, Foreign Exohange.

Administrator Guardian

TRUST CHARTER
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Powers similar to those
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JOHN FINDLAY, Limited
211 Notre Dame Street West,

MONTREAL, P. Q.
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